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IN THE MATTER The Resource 
Management Act 1991 (“the Act”) 
 
AND 
 
IN THE MATTER of two applications 
for a land use consent under section 88 
by IPG CORPORATION LTD to 
WELLINGTON CITY COUNCIL 
pertaining to 114 Adelaide Road, Mt Cook 

 
 
 
 
 

STATEMENT OF EVIDENCE OF MICHAEL ANTONY HORSLEY 
 
 
 

1. INTRODUCTION 

1.1 My name is Michael Antony Horsley. I am a registered valuer and director of 

CVAS (WLG) Limited (“Colliers”). 

Qualifications and experience 

1.2 I am a registered valuer, registration certificate no. 2036, gained 15 June 

1979.  I hold a current practising certificate issued under the Valuers Act 1948.   

1.3 Before my role at Colliers, I was a director and principal of Darroch Limited 

(1984–2002) and was employed as a valuer at Harcourt Valuations Limited 

(1979–1984) and the Government Valuation Department (1974–1979). 

1.4 I hold an Urban Professional Valuation qualification from the New Zealand 

Institute of Valuers. 

1.5 My professional affiliations include: 

(a) Fellow of the New Zealand Institute of Valuers; and 

(b) Fellow of the Property Institute of New Zealand. 

1.6 As well as undertaking major commercial and industrial valuations, lease 

negotiations, rent reviews and arbitrations over many years, I have particular 

expertise in the valuation of ground leases, going concerns, motels and hotels.  

I have been involved with portfolio valuations for many large companies, 

private companies and Crown entities.  My advice includes investment 

advisory, feasibility analysis, local government rateable valuations and 

acquisition/compensation throughout New Zealand. 
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1.7 I also have extensive experience as an expert, both in the Land Valuation 

Tribunal and the High Court.  I have assisted parties with property advice and 

mediations and have served on arbitral tribunals concerning valuation matters. 

 

Involvement in project 

1.8 I was engaged by the applicant (IPG Corporation Ltd) to prepare an ‘as if 

complete’ market valuation of the property described in SR 490717 for the 

development which was included in the application for partial demolition and 

the construction of a new building.  

1.9 I have now been engaged to provide expert valuation evidence in this hearing 

before commissioners. 

1.10 In preparing my evidence I have: 

• Read the submissions. 

• Read the officers reports and the appendices.  

 

Code of Conduct 

1.11 I confirm that I have read the Code of Conduct for expert witnesses contained 

in the 2014 Environment Court Practice Note and whilst this is a Council 

hearing, I agree to comply with it. I confirm I have considered all the material 

facts that I am aware of that might alter or detract from the opinions I express. 

In particular, unless I state otherwise, this evidence is within my sphere of 

expertise and I have not omitted to consider material facts known to me that 

might alter or detract from the opinions I express. 

Scope of Evidence 

1.12 In this case, we are considering two separate applications made to Wellington 

City Council.  

1.13 The first application was made to WCC for the complete demolition of the 

building and is known as SR 464277. 

1.14 The second is an application for partial demolition and construction of a new 

building. This is known as SR 490717. 

1.15 My evidence relates to only SR 490717. 

1.16 My evidence is structured as follows: 
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(a) I completed a valuation of the properties unencumbered freehold 

market value on an ‘as is’ basis dated 6 August 2019 ref: 25531/MH 

attached to the bundle of documents.  

(b) I subsequently provided Lakhi Maa Limited an opinion of the ‘as if 

complete’ market value of the property as at 28 April 2020 ref: 

26745/MH attached to the bundle of documents. 

The 28 April 2020 valuation was of the ‘as if complete’ market value 

and was based on the following critical assumptions. 

• Retention and conversion of existing building carcass into open 

plan character commercial offices with contemporary bathrooms 

and staff amenities. 

• Seismic upgrading to not less than 70% NBS 

• Ground floor 433m² net lettable floor area 

• Level 1 net lettable floor area 231m² 

• Property outgoings estimated at $85psm 

 
I concluded a value on this basis of $2,550,000 plus GST (if any). 

I have updated my valuation.  I consider the likely increased in the 

gross rental over the elapsed period has been offset by a 

corresponding likely WCC rates and the buildings insurance 

premium.  

I have applied a yield of 5.5% to the ‘as if complete’ value 

(previously 6.5%) and again deducted below the line allowance for 

vacancy/let up. My updated ‘as if complete’ value as at 10 

November 2021 is $3,050,000 plus GST (THREE MILLION AND 

FIFTY THOUSAND DOLLARS)  

2. THE SITE 

2.1 The site is known as 114 Adelaide Road, Mt Cook. The site has been well 

described in the evidence of others and I will not repeat. I note that Mr Leary 

for the applicant and the officer in their S42A Report have provided detailed 

site descriptions which I accept.  

3. THE PROPOSAL  

3.1 This is the consideration of two applications in one process. 

3.2 The total demolition of the building; or 
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3.3 The partial demolition of the building and construction of a new building on 

the site.   

4. Comments on Officers S42A Report 

4.1 I note the officers report to the Resource Consents Hearing Commissioners 

dated 4 November 2021 contains no comment or analysis of the economic 

viability of the two proposals.  

 

 

 

 

Michael Antony Horsley 

11 November 2021 
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